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What is Conservatism?

CONSERVATISM is caution without timid¬
ity; a respect for experience without a feel¬
ing that nothing good remains to be

discovered; a demand that proof be submitted,
accompanied by a hope that proof can be sub¬
mitted.

According to these definitions, The New York Life
Insurance and Trust Company, with nearly a
century of experience behind it, is a conservative
institution. It is therefore peculiarly adapted to
execute Personal Trusts and other Trusteeships,
whose successful execution calls for sound and
balanced judgment and proven stability.
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Markets in Other Cities
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:.. N T. X H A H. 3n .10 29% £0"i

Miffi'llrinpni!«
11 Amn Acr pf. «3% 63% 6:% 62%3 3 Amoskpag ...133 113 31.1 113211 Ainn Pneu ... 3 % 3% 3 % 3 «i395 Amn Tel .122 122V» 1 21 H 1 îl %30 Amn Wool ... 90 90 90 906 do pf .108%108%108 108256 Eastern Mfg 8 *V4 8% 8 8725 Eastern S S., 70 Vi 70Vi «»"-i53 Eider . 31 32«, 11
68 Oalv ITous El. 34 34%20 Gray . 16% 16% 16

*f ,T T Connor.... 24 24 24
185 Mass «las .... 78 78 78

2 do pf . 67 67 67
15 Mergentha'r .150 150 150 1*

3 66 Mex Inv . 22 V4 22 «,4 22% ?2%1«5 Mi» Riv Po\v 2-1 24% 24 243<3 00 Nat Lc-a . 7% 7% 7% 7*112 New En« Tel. 117% 117% 116% 116 ««,500 New Eng Oll. 2 2 2 2
lOOOrpheum - 18V4 18% 18 «i 18'i1 Pac Mills -161 161 161 161
60 Simnis Ma* 3% 3% 3% 3%101 Swift .101% 101% 101 vj 3 01 %13 Swlft Intl _ 19 19 18% 3 8 %350 Torrlng-ton ... 42 42 40% 43
36 Un Dg 3ot píd 47 47% 47 47%2 Un Frutt _144% 144% 144% 144%28 Uni .Shoe - 88% 38% 38 S8%1060 Ventura. 28% 29 28 ¦% 28%5 Waldorf . SO 80 80 30
HOWaltham - 10% 11 10% 3 0%16 do pfd . 40 40 40 40

3 5Walwortb ... 12 12% 12 12%65 Warren . 32% 32% 32% 32%5 do Píd . 36 36 36 3e
Bonds

$3 000 A G W Ss ... 61% 61% 61% 61%
6000 Hood Rub 7s. 99 P9 98% 98%12000 Miss Ri Pr 5s. 92% 92% 93% 92%

21000 Punta Sug 7s.l08 106% 106 106
1000 Swift 5s. 96% 96% 96 à 96%
3000 Warren 7%g .114 114 113% 112%

Boston Cnrb
Bid.

Alpha.10
Bay State G 6
Bohemia ...70e
Bos El*,* . .87
Bos A Mon. 15
Clil.-f Cet!... 5
Calav.'t-aa .. 1 Vi S
Con Copp ..36 50
Crystal new. 1% 1%
DfnbiKh ... 3 <
Eagle 33 B. 2% 3
Eurk Cro-8.17 SX
First Nati.. 55 65

Ask.I
36 Oadsf'en
7 Hoina
l.OOilirrperlsl
88
16
BU

Bid. Ask.
..SI 80

La Rose . .27 SÎ
Ma;estlo ... 6 30
Mut Eiv Tr.10 12
Nixon.3 7
On/rco.25 60
Pilgrim .. 4
Seven Metals. 2
Texana . 6 6
Un Ver Ex .27% 28
Tukon . . .86c 1.00

Chicago
Sales. Open. High. Low.

40 Am Shlpbldg.. 71 71 71
II /m Pub Svc pr 8,1 87 83

116 Armour pfd ..98% 98% 98%
70 Armour Leath 12% 12% 12%
III Booth Eiwh pr. 46 46 46
no'-iii Clly Ä Con 1% 1% 1%

310 do pfd 6% 6% 5%
150 Ch! Rys ser 2. 2% 2% 2%
122 Comwlth Edi.UOH 130% 130%
6«, (ont Motors.. 7% 7% 7%

495 Earl Motors. .3 3 S
66 Gossard . 26% 25% 25%
50 Hartman 81% 81% 81%

2115 Hupp Motor's.. 19% 19% 18%
100 Inland Steel.. 63% 63% 63%

Last.
71
87
98%
12%
46
1%
5%
2%

13H'a
7%
3
26%
81%
18%
63%

Investment Information..-._

Que*tian* of general internet to tn-veetorx will b* answered t"n tki» col»
"nn+ in which easy oniy (*(JMata willo« tjaed. Other» w\ll be answered bv.*»"*».'. /ladres« _*¿ inquiries, indo*.WO a »tamped, addressed envelope, t»financial Editor, The Tribune, Hi'Na*««tt «Sfree', New York City.

.Otoofte Bethlehem Steel fis
Question- Will «.,.. itmaty B_vlM m,which, in your opinion, in the better bond,AS to «a fot y «,f th.- Itivoptnu,,!. I!, hi. .!,....Htael Corporation consolidated MioriKat»»Ihlrty-y.-.-H- sinking fut.d 6 pel- cent gold__fi jm ('-"":irlch 6V. per cent bond?

Answer: We consider the Bethlehem«Steel 6 per cení bond the better invest¬ment.

Mercer Motor«
Question-- -wüi you ,,|,,nll. inform me asto the financial standing ol the MercarMotors Company? l have some MercerMotora v. T. <.-. and would like to knowthe v_1ue of it an»l how safe It is..W. B.
;i*nawer The reorganisation of

\» ereer Motors Company was completedSeptember 10, 1921, and we think it
too early to arrive Ht an opinion as to
how successful flic reorganization
promises to be. The certificates arc
selling on the Curb at 8-J. and we con¬
sider your interest entirely specula¬tive.

Too Many Foreign Bonds
Question.Am Ineloatpfl ¿t list of securi¬

ties which 1 am holding, mid as 1 have
followed your page for quite some time
with a great deal of interest, tvould thank
you to let me know what fou thb '.¦¦ oí the
assortment and if you consider my Invest¬
ments safe and first clase or If you have
any suggestions to" make how J could Im¬
prove same. Do you consider the s'.oeks
which ! am holding a» speculative or all
right for a man who t» making provisionfor his family and declining years? Securi¬
ties: Three Norway 8s, 1940; two City ot
Bergen S«. ;».!,",; one Denmark 8s, 1048; one
City of Obristlanla 8s, I'M.'.: three Kingdomat, Belvium hp, 1941; »m,- Kingdom of Bel-
glum TVvfi, 1946; one Swiss government 8s,191''» two Dutch Bas! Indies 6s, 1947; one
Netherlands Cs, 1972; one Goodyear Rubber
and Tire 8s, 1931; two Uruguay 8b, 1946;
one Chile 8s, 1941; one Bethlehem Steel 7«.
1986; one Barnsdall 8s, 1931; one An Re¬
duction 7s, one Canada Steel 6s, 1940;
seventy-five Shares Shell Transport and
Trading, fifty shares American Tobacco
common, A, fifty shares Northern Pacific
Railroad, twenty-five shares American
Telephone and Telegraph common, fifteen
shares Ameritan Snuff common..-S. 8. K.
Answer.Our first impression of

your investments is that you have far
too many high-yielding' foreign se¬
curities for a man who is making pro¬
vision for his family. We suggest that
you correct this condition by disposing
of the Chile 8s and Uruguay 8s, and
reinvesting the proceeds ot such sale in
two really conservative, bonds that
would form the backbone of your in¬
vestment as a whole. We suggest
Canadian Northern 7s. due 1040. yield¬
ing about 5.8 \<<?r cent, and Duquesne
Light 6b, due 1940, yielding about 5.8
per cent. In making this change you
would, of course, ¡educe your income
return, but would at the same time
strengthen your position materially.You already have a yield that is higher
than is consistent with conservative
ideas of investment values. By dis¬
posing of half your holdings o'f Bel-'
gian bonds and buying bonds of the
same general chis-; as those just
mentioned, you would strengthen yourj investment still further. Shell Trans-
port and Trading and Northern Pacific
are the most speculative of the five
stocks you own The others will be
suitable if you will correct the lack
of balance in vour bonds.

International & C.reat Northern
Question.tf agreeable, will you kindlygive earnings, etc., of the International A

Great Northern; now being reorganized bySpeyer A- Co.? Also »our opinion of the
lire! mortgage 6s end the adjustment 6s
« h( ri Issued '.'.K. P,
Answer On the basis of Its own

operating income, an-l not including,therefore, government compensation
(luring the period of control, the Inter¬
national & Great Northern Railway
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Cleveland

Clev Ry. 97
Firestone, so
do »7s pf 90
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Goodyear. 3 1
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Detroit
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Peerless.. 5<"
do Cc n.116

Shwr \VI1 24
117 1-,

3 :: 0 0
400
65
¦«o

3300
1300
»Oft

3600
.125
200

30
116
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Columbia Mot. 4 4 4
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do pf .
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Philadelphia
Am Rys . 13
Am Ptores 325
Cramp.6 8
Ins C7o of N A 37%
Lake Superior. 9 -"4
P RT. 30%
Phlla Elee i'!» **Ä

do pf . 30 1.
United N J. ..200
U G 1. 62 Vi

do pf . 65
Union Trac ..39%
Warwick I&S 9 %
York Rys 27%
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Bonds
$200 Fhil El 1st fis. 99V4 89 Vi 99V4 99V4
1600 d.i 6s .306 306 10C 306
2000 Cons Tr N J 6s 80% 80% «0*4 80%
6000 Elec &. Peo 4s. «8 68 68 68
300 Welsbach 6s 99% 99% 99*4 99%

Pittsburgh
610 Ark N Gas...
40 A W Ol M pf

260 Carnegie L & .""*
3 20 Lone Star
20 r.tfrs L & II.

1C5 Nat Flrepfg pf
220 O V Supply.
220 O F Oil .
13 0 Ok ¡a N Gas..
100 Pitts Coal ....

40 do pf .
310 Tidal Osage
36 Westing »Mr B.
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34
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33%
92
29%
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Montreal

32 % 32
55 55
25*4
95%

56

95%
63%
%

AbU ibl P & P..I'M 304 304 304
Boll Telephone .112 312 333% 311%
Bl-aail T L & P- 47 47 46% 46%
British Brnp »Steel.. 11
do Id pt Î pc... 31

Brompton Papf-r 31
Can Car & Found pf 61
Cons Mining <fc Sra .21 .

Mt L H & Pow- 95% 95% 95%
Nat Breweries . 54 54 5S%
Que Rwy. L, H * P 28 28 27%
Shawlnlgan .3 09 3 09 3 OS% 3 08%
Spanish River pf. 75% 76 Vi 75% 75%
Steel Co of Can pf. 74% 74% 74 74

Bid.Asked.
Riordan Pulp & Paper, old con». 10% .

do new, common . LOO .

do new. pf . 3 6

Toronto
Bid. Asked.

Adanac ... .. *
Apex.. e
Atlas .15 20
Bailey .. 2
Ch Ferland. 8 6
Coniagas % 1 %
Crown Rsv.3 2 20
Dome Lake. S 12
Gt Northern. 3
Gold Reef. 1 4
Harffravea ~- 3
Hollinger . », S 8%

Eld. ¿iked.
Lake i*3}ore. 1% 3,14
Xing Cp Can % 114Ne 1»ray .35 2«
Pelsn Lake. 4 7
Pnre Crown 15 20
Pore Tsdl .. :<
Pore In pi. . 3
Prs B Lome. 4 9
TvCk B.t;is-45 56
Tmihminff .25 30
Thump Krist. 3c óc
West Dome. 9o 12c

has not earned its fixed charges since
1917. In 1921 the company reported
H net operating loas of Í324.441 after
taxes and joint facility rents. The
company struck n balance between in¬
come and expenses around the end oí
.January of this year. In the first
month of 1922 there was a net loss oí
510.000 after rents; in February net in¬
come after rents was $96,153; in Maren
a net of $61,701, and in April a net oí
$139,982. The net. after rente for the
four months wrs $227,835, -and the not
after taxes and uncollected items íyut
before rents was $476,668. Allowingfor seasonal variations earnings for
the full calendar year, ba'sod OU the re-
turns for the first four months, will be
more than enough to cover interest
charges, including interest on the ad¬
justment 6s. Y«^u will understand, of
course, that this is a purely hypotheli-cal case that does not take into con¬
sideration losses that may be sustained
through labor disturbances or a fail«
ui'e to retain traffic for other causes.
We consider the first mortgage 6s a
rer.r.onably sound bond, but cannot givethe adjustment 6s a higher rating than
a speculation despite the fact that it
may be possible for the road to earn
the interest on this issue by a safe
margin during 1922.

Security Unaffected
Question.I own a S 1,000 bond 5% percent Dominican Republic customs admin¬istration, *saued March 1, 1922. at 94%,now quoted at 8». Please criticize thisbond. Why is it selling so low? I readSenator Borah's Speech, delivered in Car¬negie Hull. New York, shortly after theissue of this bond. He severely crUlelae.lthe United States Administration for Itspolicy in Santo Domingo. I also read news¬paper account of Senate (U. S.) Commit¬tee which inveullgated conditions In SantoDomingo, In which recoinm« nilatlon was

niade that the United States military guv-eminent be continued. Kindly refrainfrom publishing answer In Tribune. 1 an¬ticipate an unfavorable report on thisbond, and think an unfavorable commentpublished In the Investors' column wouldbe a factor in furl her deprtssing the priceof this bond..«3. l-\ C.
Answer.The Dominican Republic 5Viper cent bond which you hold is, in

cur opinion, a sound investment andI here is no cause for you to worrybecause of the decline from the offer¬ing price. The bond is not an obliga¬tion of the United States government,but its security is enhanced Dy thefact that the United States is directlyinterested in the Dominican situation.The military government of Santo
Domingo guarantees "the acceptanceand validation of this bond issue by
any government of the Dominican Re¬
public as a legal, binding and irrev¬
ocable obligation of the Dominican
Republic." Customs revenues securingthe loan are placed in charge of an
officini appointed by the President of
the United States. These revenues have
averaged over the last six years prac-ticnlly two and a half times the inter-
est and sinking fund service of the
Republic's debt. Your letter, citingSenator Borah's speech, points to the
cause of the decline in price of the
issue. The American position in the
Republic has been much criticized both
before and «lac« the sale of these
bonds, and the issue has similarlybeen subject to attacks by persons out
of sympathy with the American course
of action. Those have exerted n senti-
mental influence in unsettling the mar-
ket for the bonds, but in no wise affect
their security. As to your request that
we refrain from publishing the answer
to your inquiry, we should like to make
it clear that it is our custom to hew
to the line, let the chips fall where
they may. In handling inquiries we
pay no heed whatever to possible ef¬
fects marketwise of our replies.

tour full columns of in¬
vestment questions and an-
strers icill he published in
The Tribune every Sunday
and Monday. On other days
one full column will appear.

Says D. & R. G. W.
Receivership Will
Aid Bondholders

Committee for Adjustment
Bonds Feels Earnings of
Road Now Will Be Avail¬
able for Rehabilitation

Richard Sutro, chairman of the com¬
mittee formed for the protection of
the adjustment mortgage 7 per cent
bondholders of the Denver & Rio
Grande Western, said yesterday that
the application for a receiver made bythe New York Trust Company, as
trustee under the adjustment mortgage,
was decided upon on the ground that
the best interests of all the bondhold¬
ers would best be served by a receiver¬ship. In the absence abroad of Samuel
Untermyor Alvin Untermyer appearedfor the committee at the hearing."The adjustment bondholders," saidMr. Sutro, "have a substantial inter¬
est in the treatment which its accorded
to the refunding bonds. The interestof the adjustment bonds in the re¬
funding bond situation is, therefore, a
large one. and is almost as important
as the interest represented by any re¬
funding committee. The adjustmentbonds are entitled to protection and
standing accordingly.
"The important defaults of longstanding have occurred under both

mortgages. Interest has been unpaid
on the adjustment bonds since April 1,1921, and on the refunding bonds since
August l, 1921. Now that the courthas taken the property under its pro¬tection the committee of which I nm
chairman feels that the earnings will
be available for the rehabilitation ofthe road and eventually for interest,
instead of being received by an alleged
owner which claimed not to be liable
for the payment of the principle and
interest of any of the bonds upon the
road."
-.-

End Agreement to Cut
Totee© Oil Production

Gulf Company's Withdrawal
Due to Discord Wkh Mexi¬
can Petroleum, Is Hint

The recent agreement entered into
between t¿ie Mexican Petroleum Com¬
pany, the Mexican Seaboard Oil Com¬
pany and the Gulf Oil Company to
curtail crude oil production in the
Toteco pool in Mexico will be endjd
to-day, according to a notice issued
yesterday by the Gulf Oil Company,which declines to carry out the com¬
pact further. This action, in the opiiV-
ion of oil men, means that all three
companies will proceed to get oil out
of the field to as great an extent as
possible before its final exhaustion
forecast by the appearance of salt
water.

It was hinted yesterday that the un¬
expected action of the Gulf Oil Com¬
pany was due to a disagreement with
the Mexican Petroleum management.The agreement reached with the lat¬
ter and Mexican Seaboard provided
that production should be limited to
150,000 barrels a day. From now on
each will operate its well according to
its own wishes.
The wells owned by the Mexican Pe¬

troleum Company in the Toteco pool
are said to be deep wells, while those
owned by the two other companies are
shallow.

Curb Prices Sag
After Early Gain;

Oils Depressed
Locomobile Reacts and

Others Turn Weaker on
Increased Pressure ;
Bond Market Is Quiet

Prices sagged after early gains in
quiet trading on the curb market yes-

| terday. Lack of support was apparent
throughout the list. Locomobile fell

I back on the announcement of W. C.
Durant, that the old company had
ceased to exist with the sale of the
assets by the receiver to the new com¬
pany. The bond market was quiet.

Oils were generally lower. Cities
Service falling back to 204-Vi. New
England Fuel Oil touched a new high,
at 60%, before dropping back on profit
taking. This company is said to have
important drilling operations under
way. Standard Oil of Indiana fell a

point.
New York «Telephone preferred

sagged fractionally and Radio dropped
hack to 4%. Dubiiier held at 8%. RayI Hercules was active around 2.

Industrials
Sale» Open, llljfh. Low. Last.

100 »Aem« Coal.. Of. 85 95 «J;0fl0 «Acme Packing 44 47 44 4.
100 Aluminum Mfg. 22 22 22 22

1200 Am Metals.... 15e» 46% 44% **1%
100 do |>f.108 IOS 108 108
i;m «Am r>*-u<r. 87 87 76 76
100 Bklyn City Ry.. 8 «4 I» Mi 8 «4 * %

8800 Buddy Buds... 1 '.* 1 % i % J .*>S00 Carlisle Tiré... 1 % 1% 1% 1%
roo Chi Nipple.... 6% 6% 6% 6%
100 do B. 4 '.» 4 «4 4 -V» 4 %
700 »Colombia Em. 68 7ft 68 7ft
100 Conlev Tin Foil 14 14 14 14
:rno Cuhan n Sugar 9 9 8 8I 2ft0 Com SnlvcnfH A 44% 44% 44% 44%
100 do B. 40% 40% 40% 40 .%
300 Daniels Mot... 12*14 '2 '*¦*. ll% ,1'*i
900 »Den Rio O pf. 66 6ft 55 »0
200 Dublller C A R. S^i R-% 8H 8%*

If.OO Dur.rnt Möt... 40% 41 40% 41
100 Durant M of !.. 13% 13% 13% IS7-»
:nii Kirr Ruh 71 pf m 88% 8h 88%
10 Fed r.t <?. Tr... S3 33 33 33

300 Gardner Mot. 11 % 3 3»; 13% 3 3%
200 Gibson Howall, 19% 20 19% 20
300 Glen Aid Coal., 55% 5« 65% 68
500 Qoldwyn Plot.. 7'I 7% 7% 7%
300 Gn«dve«r Tire 11 11 11 H
30ft Griffith. D \V.. 4 4% 4 4%
4(10 Hayes Wheel. 30% 30% 30% 30%

lioo Heyden ("hem.. 1111
S00 Hudson A Man. 13 13 13 13
400 Inter Rubber.. 5% 6 5% «1
3 00 Limn I.oco w I, 62 H 52 "a 52 % 62%
100 Lincoln Mot A.. 2 «4 2% 2% 8%

¡6400 "Locomobile... 175 175 65 66
200 Mercer Motor.». 3-% 3'4 3% 3«4
100 do V t C. 3 3 3 3

3 200 Moon Motors.. 11% 11% 11 11
20 N Jersey Zinc..144% 144% 144 144

3090 N Y Tel -pf W 1.107 107 >» 106% 106%
200 Packard Mot.. 14% 14% 14% 14%
25 in pf. 87 87 S7 87

2400 Philip Morris. 21% 22% 21% 21%
8200 Radio. 4% 4% 4% 4%
f.OO do pf. 3f>, 3% 3r. 3%
400 Reo Mol or Trk. 26'», 26% 26 26

14000 »South C & I.. 42 44 * 40 44
100 Swift Internal. 10 10 19 19
400 Tenn KI Power. 13% 13% 13% 13%
125 To 1.1 Ship. 71% '71% 68% «9>4

3600 13 S Lt AH... 1% 1% 1% 1%
1000 *r S Steam_ r. 8 S 810Ó0 »U S Ship Corp. 6 6 6 6
KiO fnlt Profit Sh. l.% «% R% 6%
SOOt- Retail Candy 6 % 6% 6% 6%
100 Union Carbide. 66 68 6fi 5«

8400 Wayne Coal... 2 2 1% 1%
700 »\V rend ('hem.. 54 54 54 54
-""Willys 1st pf.. 28% 28% 28 % 28 %

Standard Oils
500 AntTlo-Am Oil.. 1«% 18% 18% 18%
180 Galena Signal.. 63 54 53 54
10 do pf. 112 111 112 112

340 Imp Oil Can.. .110 IIO 108 308%
3 00 .Vati Transit... 26 26 26 26
60 Ohio Oil.278 278 274 274
40 Prairie Pipe...248 248 247 247
in South P 1. 93 93 93 9.3

700 S Oll of Ky. ... 93 '« 93% 92% 03%13 S 00 S (Til Of Ind.. 107'» 107% 105% 106 «4
60 9 Oil of N Y.418 413 408 408
ISO Swan A Finch.. S3 33 33 33
.",0 Vacuum Oll... 420 420 416 416

Independent Oil»
40ft Aetna Cons. 1 % 2 % 2
700vAlcan oil. 15% 16% 16% 15%

100(1 »Allied Oil new 15 15 1 !i 15
6000 »Am Fuel. 18 20 18 20
1800 do pf. 1 % 2 1 % 2
200 Arlt Nal Gaa. 9% 0% 9% 9%3000 »Bonne OIL 13 13 12 12

8700 »Boston-Wyo. 77 77 73 74
7600 Carib S.vnd- 7% 7% 7 7%235 Cities Service...206 206 204% 204%
700 do B ctfs. 20% 20% 20% 20%200 do pf. 67 67 67 67
100 Colombia Synd 8% 3 % 8% 3%800 Cosdeti ft Co pf. 4% 4% 4% 4%100 Creole Synd... 2% 2% 2% 2%1000 »Cuahinpr Pet 4 4 4 4

1200" »Engineers Pet. 31 3! 2«! 28
100 Bqultv Pet pf. 1 I 14 11 14

-100 Federal Oil.... 1% i% 1 ,*\ 1A;600 Fenaland. 18% 15'¿ 15 16
12000 Olenrock OIL .. IA 1Â 1 1-r»5700O »Hudson Oil... 21 21 17 17
15000 Int Petrol. 21 «4 21 «.¿ 50 20% I2000 »Keystone Ran. 51 56 51 V*IftOO »Lance. 3 3 33
100 Livingston Pet. 1 % 1% 1% 1%4210 »Lvons Pet.... 73 74 72 7,3mo Magma on. 1 I I
300 Maracalbo Oil 1ft I <l 18% 18%300 Mnrland Max.. 7 7 6-% 6%1000 »Meridian Pet.. 3 3 3 3
1200 Merrlt t OIL... 9 3% 0 9 ti40ft »Mex Pan. S! 65 61 65
160(1 Mexico Oil. 1% 1% 1% (J1400 Mountain Prod. 14% 14 «r» 14% 14>44600 Mutual Ref.... 9% 0% 8% 8%100 N V Oil. 23 23 33 23I POO New Enp Fuel. 60 fio% 69% 69%400 N Mex Land... 2% 3% 2 % 2%2000 »Noble Oil. 22 22 21 212000 »Ohio Ranger.. 4 4 4 4

21400 Omar Oil. «.j«. .} 1% . *,|3000 »Re.-l Banks... 12 12 12 12800 Ryan Cone..... 6 % 5% 6 % 5%200 Salt C'rk Prod.. 15% 15% 15% 1}%1000 Halt frit Cons.. 11% 31% 11% 1|%800 Sapulpa Ref. 3 «4 3% 3% 3%100 Seaboard OIL 1 1 J \1300 Slmm« Pet.... 8% 814 8% 8%1Q00Ô Skelly Oil. 0% 10 0 % 9 tt
3000 »South P «¦ R 12 12 10 12700 South States... 13% 13% 13 13800 Spencer Pet... 6655%1000 »Stanton. 23 23 23 2322800 »Texan O & L.. 70 70 60 683000 Turman. 1«» 1% ! j t¿
8(100 "W11 cox Oil. 5% 6% 5 6IftO »Woodburn. 60 «0 60 606000 »Y Oil. 13 13 12 12

Mining
600 Alaska-Br Col.. 2% 2% 2 % 2%100 Am Explorât. .. 1% 1 TJ 1% \%20000 »Big Ledge.... S 10 8 10

10000 «ljost ft Mont. IS 15 15 15j 4200 »Bos &r M Cons 8 1 8 1 77 7*1000 »Canada Cop.. 20 20 20 205000 »Candelaria M. ¡r¡6 35 34 34700 Canario Cop... 2% 3 2% 33200 Cons Cop M... 50 60 60 603 000 »Comstock Tun. 8x88
220-0 Corte-/. Silver.. 1111000 Cresson Gold.. 2% 2% SA 2«*T»4000 »Divide Exten.. 13 18 12 12400 Dolores Hsper.. 2 % 2% 2 «4 2%6000 »Emma Silver.. 1 1 11103000 »Eureka ('roes 34 39 34 391000 »Florence 311.. 32 32 32 321000 »Galena. 25 Î5 25 Î65000 »Gold (.'(ins. ... 5 5 5 5f.flOOO »Gold Develop. 9 10 3 101000 »Goldfield Flor. II 81 11 312000 »Gold State*... 42 43 42 431000 »Green Monster 3 2 3 2 3 2 121000 »Hard Shell. ..13 13 13 132000 »Harmlll Div.. 8 8 s 8200 Hecla Mining.. 6 % «% 6 «i 6%5900 Hilltop Nev... 3% 1% i J| ] .«,100 Howe Sound... 3% 3% 3<| 3%3800 »Indep Lead. .. 60 60 60 60600 Jerome V Div.. 3% 3% 3% 31;2000 »Knox Divide 4 4 44100 Lake Shore. 2% 2% 2% *>4446000 »Lone Star.. 8 8 7 jf1000 »McNatnara. 7 7 7 7300 Maaon Valley.. 2% 2% 2 21000 »Mohican. .. ..". 16 15 35 15S600 Motherlode C.. 10% 10% 9% 9%»OHO »National Tin.. 42 42 37 394000 »Nevada Ophlr. 18 . 20 18 20
100 New Cornelia. 10 «^ 19«% If*)«* 19«$ |300 New Domirion. 2 «4 2% 2% 2%400 Park ftah. 5% 5% 5% 6%2000 »Pltte Mount.. 24 26 24 25

1500 Ray Hercúlea. 1% 2 1% 1%!2000 »Rex Cons. 9 9 8 8
300 Sheldon. 1% 1% 1A- U:
200 So An. P A G.. 4% 4% 4% 4%'1000 ».standard Sllv. 19 19 19 19

48000 »Success Min.. 30 31 26 28
2100 »Tono Divide.. 77 77 77 77
lOOTonoExt. 1% 1% 1% 1-44500 Tono Mining.. 1% 11J 1% 1%1600 »Tuolumne. 68 75 66 71
700 Unity «old- 3% 3% *3% 3%2400 Uniteri Eastern. 1% 1% 3 .£ 1 %200 United Verde.. 27% 27% 27«4 27% !

2000 »Volcano. 36 36 36 39
10"0 »West Dome... 12 12 32 12
1400 West End O. 1% 1 «4 ] JL u
1000 »White Capa.. 7 7 7 f100 »VT Krob pf.'.'. 70 70 70 70
3000 »Wllbtrrt. 10 10 in ja
.Sells cents a share.

Bonds
Bale» (000 omitted». Open'. High. Low. Last.
S'» Allied Pack «">«... 83% 83% 83 83
4 Aluminum 7s '25.103% 103% 103% 103%
1 do 7s '.933.105*"*, 103% 105% 3 05%
1 At Tel 6s 192Ï-.100% 100% 10(1% 100%

do 6s >*34.101% 101% 101% 101%¿"Anaion.la «."op 6s. 101 101 100% 100%
2 do 7h 1933.103% 103% 103% 10:;.%
1 Ang-Am O 7%s..lu4',» 104% 104% 104%

The Nation's Electrical Demands Have Doubled in the Past Five Years

A Balanced Invest
In the Prosperity of

CONFIDENCE of the public in the
opérât« utilities of Standard Gas A»

Electric C/mpany is reflected in the large
and growirfe »umber of shareholders resid¬
ing in the ctI^jjs and towns supplied with
^indispensable services.
As the result ofoperation of the customer-

wnership plan, approximately 30,000 resi¬
dentshareholdersaffemow actively interested
in the welflgy^»^! the operated properties.
Industrial and municipal life and

growth require utility services in ever-in¬
creasing quantities. The Standard-operated
properties supply modern service to 578
thriving cities and towns diversified among
16 states of the Middle West, West and
South. The management has been success¬
fully identified with their prosperity for
many years.

Torneet the urgent electricaldemands
of 2,250,000 peoplertflffTliydro and steam
power plant capacities of the operated util¬
ities are now being increased approximately
one-third.-to a total oj_*»r50,000 horsepower.

8%-Cumulative Preferrei
Standar&Gis&ElectricCompany
Non-Callable Listemn Chicago Stock Exchange
Quarterly Dividends Payt the 15th of March, June, «Ser

Value $50
and December

Price at Marke\ to Yield^Hout 8.00%
Net earnings, after fixed charges, are moró than twice Preferred Stock Divi¬

dends. All facts regaining this large organization.its progress, stability and
earnings.are available to investors through its 50-page certified annual reports.
You can invest by mail, safely and convenientlv, either for cash or by our

attractive 10-payment plan.
Our broad, general service for investors is at your command at all times. In¬

formation, analyses and recommendations regarding various types of investment
securities are furnished on request.

Ask lor Circular NYT-Î1 and "kSpundation Investments"

H- Me Byllesby and Co.
incorporated'

Investment Securities
111 Broadway, New York

New Haven Providence Chicago Boston

Require Not Only a First Mortgage but a Guaranteed
First Mortgage

First mortgages are extolled as if there
were no possibility of loss in them. Every¬
thing depends upon the quality of the mort¬
gages. But most people are not experienced
enough to select them wisely.

This situation has been met and com¬
pletely protected by the Guaranteed Mort¬
gages as sold b,y this company. They are

carefully selected by experienced people
who are ready to guarantee payment with
sufBcient capital. This makes the course of
the investor so plain and easy that he need
go no further.

In the class of railroad and industrial
bonds there are good ones and poor ones,dealt in by many people, wise and unwise,but none so unwise as to guarantee the re¬
sult of the investment. In the nature of
such bond?, this could not be done safely.The Bond & Mortgage Guarantee Company(Capital and Surplus $12,000,000) has
proved by its thirty years' experience that
it can be done safely with First Mortgageinvestments.

Require its guarantee in every mortgageinvestment you make and buy them fromthis company.

Guarantee & Trust Co.
Capital and Surplus $18,500,000

I 76 Broadway, New York.
137 West 125th St., New York.
3 70 Eaat 149th St., New York.

I 75 Remien St., Brooklyn.90 Bay St., St. George, S. I.
350 Fulton St., Jamaica.Bridge Plaza North, L. I. City.Mineóla, Long ¡aland.

Pal«. (D'il) omitted), Ooen. High. Low. Last.
Id Armour & Co 7s.105 105 105 105
1 AU Qî» w I Ba.« 61H 61"). «i% 61 >.«.

11) J"l«thT?t.eel 7s '33.104% 1041. 104% 104 '.
11 do 7« 1935.103% 303% 102% 103
3«Bklyn U Oas 7«..109», 10 it *»4 109 % 109%
10 do 7a 1929.110% 110*. 110'A 110 Vu
3D Can N Ry eq 7s..108% 108% 107 % 3 0 7 V.
2 do eq 6a. 99'4 99% »9% 00 »i

*.*) Can Pacific 6s. .101',» 3 01 % 101 % 3 01 ».4
3 Cent Steel 8a_305% 106% 305% 105 %
4 Char Iron is.94 94 94 94
3 Chi U Sta Ba 6s..100% 100% ,100% 100'.
1 Col Qraph Ss ctfB 34*, 34% 34% 34%

40 r*ph» Ob* Bait fis.101% 301 % 101 101
7 Cons Testlle 8b. 98% 98% 98 »4 98%
2 Cop B3xp 8b '23.. .101% 101 % 101 % iOÏ »,
2 do 8b 1925.104% 104% 304 104
1 Cáboh Tel 7V.a. 10« >. 106% 106% 106%
2 peeré & Co 7%8.102 102 102 102

24 F'port Teje 7%s. .126 326 118 118
7 Galena S O 7a...105',i 105% 106V. 105%
2 Oen ABphalt SB. .105 105 105 305

48 (îoo.lrtch Tire 7s.l03% 108% 103% 303%
12 ád Trunk 6%B. .106 106 105*4 106

1 Oulf Oil 78.104 104 104 104
2 Hood Rubber 7s.. 98*1 98*4 38% 98%
4 Humble Oil 7s. 100% 100% 100% 100%

37 Inter R T 81_ »0% 90% 89% 89%
4 Kansas «a« 6s. 95 % !>6 95% 96
3 K City Term 6s. .101% 101% 101% 101%
3 Laded« Oae 7s.. .300% 300% 300% 100%
2 Libby McNeill 7s. »9% 99% 99% 09%
3 I.ljfBett W W« 6s. 100% 101 100% 101
1 Merch Mfsr 7s_100 100 100 100
1 Morris & Co 7%s.l06 10« 106 106
fl -Nati Acme 7%S.. 97 97 97 97
4 N Cloak & S 8s.. 102% 102% 102% 102'.

16»\*atl Leather 8s.. 98% 98% 98% 98%
1 NT NH & H 7s.. 87% 87% S7% 87%
5 Phila Blec 5%s. .101% 101% 101% 101%
4 Phillips Pet 7%«.11S 11« 115 115
4 Pub fier N J 7b..302% 102% 102% 102%
2 Robert O&lr 7a. 9« 98 97»>i 97%
1 aaars-Roe 7s '33..101% 101% 101% 101%
1 S'west Bell 7s...1.02% 102% 302% 102%
ï S OU N T 7J> '25..105 105 105 105
Í do 7s 1929.107% 107% 107',. 107 Va
2 do 7s 1930.107% 107% 107 % 107%
6 do «%8.109% 109% 1W>% 309%
ft Btewarl War 8s. .113 ill 110% 110%
7 Swift & Co Trf '25.102 102% 102 102%
3 do 7b 1931.103 103 103 103
1 Union Oil col Bs.,101 101 101 101
2 Unit Oil Prod 88.103 103 103 103
6 Un Ry Hav 7%«. 106% 105% 105 105
6 Va-Carollna. 7%s. 98% 98% 98% »8%
7 Valvollne 7». 98% 98% 98% 99%
6 Vacuum Oil 7s...107% 107% 107% 107%

16 Western Elec 7b. .108 Vis 108% 308% 308',,
37 Winchester 7%s..l02 103 102 10.

Foreign Bonds
23 Argentine 7».100% 100»» 100 10»
E Can S S 7a. 95% »5% »4% 94%

Í5 Hamburg 4%a... 2 2 3 2
31 King- of Net h ñs. 90 96 96 96
27 Klnft of Serb 8s.. 95% 95% 95% 95%
4 NYNH&H fr 4s. S9% 89% 89% 89U
4 Russian B*_s. 35 H 18 3 J
4 Swiís Oovt 5 % a.. 1 n-. 103% I0Ü 10.:%
4 v a BraiH TV.«.. 87>% 85% 85% 85%

40 1* . Me. 48. .19 % :'« % 39 ,19%
T.jtci shIps stock«. 72-,600 shares.
Total tiiss bond«, 1069.060.

New York Metal Market
Tin WBS quiet, with Strails quoted at

"U.7ft@82.50c* Straits shipments, 31.75
(A'SOc; »tandnrri. 31.75c. and SO per
cent, Öl^7"v.-7_j31.75c. Copper quiet;

Standard spot, July and August, 13.50c
asked, and electrolytic spot, July and
August, AS.Sfl^c. Lead quiet; New
York Spot, 5.75c asked, and East St.
Louis, spot, 5.50c asked. Zinc steady;
New York spot, 6.15c, and East St.
Louis spot, 5.75c bid.

..i-

Paris Market Active
PARIS, July 24.~-Trading was active

on the -Bourse to-day. Three per cent
rentes, 58 francs 90 centimes. Exchange
on London, 52 francs 50 centimes. Five
per cent loan, 77 francs 30 centimes.
The dollar was quoted at 11 francs 78
centimes.

London Market Irregular
LONDON, July 24..Trading «was

quiet and prices moved irregularly on
the Stock Exchange to-day. Bar gold
was quoted at 92s 5d; money was
loaned at 1% per cent. Discount rates
were: Short and three-month bills,
1 15-16@2 per cent.

Consols for money were quoted at
59%; British 5 per cent loan at 1,00%,and British 4% per cent loan at 96.
Closing stock quotations were:

Atohlson.100%
B A0. 55
Cana Pac .140
C AO. 6 7 %
Cljg GtW. 8%
!»t Paul . 27%
D A Rio O. %
Erie. 16
do 1st pf. 23%

Grand Trk _ 1%
I!! Cntl .IOC'«.
Louisville.128%

M K ,«i T . 11%
N. V Cntl....... s>4 %
Norf St W.108%
Ont A Wstr. .44%
Pennsylvania ., 44s»
l«*.'"Itng.7<S%
Southn Rv .... -24%
Southn «'ac .... 80 %
Union Pac .140%
V S Sieet.100%
De Beers.li.%
Rund Mines ... 2%

WEAK & STRONG POINTS
OF INVESTMENTS
Discussed without bias in
"An Investor's Catechism."

A«fc for Booklet B-1

Lawyers Mortgage Co.,
16 Naaea'- St. 134 Montague St.. Rklyn.

New York Central Net
Gained $490,937 in June
The report of the New York Cen¬

tral Railroad Company for June in¬
dicated a net railway operating in¬
come for the month, after taxes, etc.,
of $6,008,492, an increase of $4*30,937
over June, 1921. For the six months
ended June SO net was $26,198,845,
an increase of $8,905,548 over the cor¬
responding period of 1921.
The report, listed operating revenues

for June as $29,462,408, an increase
of $1,594,239 over June. 1921. The
operating expenses wert» $21,852,140,
an increase of $797,663 over the same
month last year.
The operating revenues for the six

months ended June 30 were $158,657.-
780, an increase of $987,271 over the
corresponding period of 1921. Tha op¬
erating expenses were $123,641,537, a
decrease of $7,673,172 over the cor¬
responding period of the previoas
year.

Transactions Yesterday in Listed Stocks
(Continued fnuu Page Thlrtee«)

High. Low. Div. Net
1922. 1922. in $. Sale«. Open. High. Lew. Clese. chge. Bid. Aak.17 103/i 1 Weber-Heilbroner ... 100 12'/2 12'/2 12'/á 12*"/,- 12'/4 1S!*485 ee'/i. 5 Wells-Fargo Exp 200 75 76 75 78 . 1 74 7»iV/S 8'/4 . Wut Maryland . 100 1í'/¿ 11 V_ Hj/g 11'/». Vs 1V/t 11*424 13 . do 2d pf . 100 19 1» 19 1*9 . ¦"/, 19 tf)_2W» Í*% .- Weatern PaclJle _ 800 17'/2 17«/á 16'/a 16"/«. '/» 16'/8 167.»64Vi 514-Í; 6 do pf . 1800 58'/4 58'/4 8574 65-Î4- 55>/4 56105'/a 89 7 Weat lin Tel . 600 loot's 105|/8 104 104.1 104 10564 49'/8 4 Westingh Mfg ..... 2800 61'/4 61% 60 60 - 1% 60 60'a51% 35'/8 4 White Motdr. 7C0 48'/8 48'/« 48 48 . I/, 48 48'/«11% 7Va White Oil . 1200 8 8 8 8 . '/4 8 t*%21% 13 . w««k Sp 811 . 800 15% 16% tWa '*>%. % 16*4 16%10 4'/2 . Willy» Overland .... 6700 S'/j. 8'-^ 8 8 . «/g 8"/g 8'/44*8'/a 24 .. do pf . 5200 45'_ 45l/8 39 39 .5% »9 4149% 271/8 . Wilrjon Co . 13C0 43! a 45% 4S'/2 44 -f % 44f/t 48
a7!/a 66 7 do pf . 100 87 87 87 87 -f 1 86 90
5DVS 43?* 4 W P &M. 1C0 50'/8 50'/a 501, 50'/í¡. 1% 50 50*/a79 94% 6 do pf B . 100 72% 74' 8 73% 74(4. % 7V/t 75
9*2 6 1 Wright Aero. 200 87/8 S7/» S% B%- 9% 8?,g»y, 25 2 White Eagle OIL... 200 25-/a 25/a 23% 2*t%. % 28¡4 Jtft>/4.Ex-dividend. ¦¦¦


